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IHBITZFRAB R RAEF LK, KEATHEIAF 18K 3.

& A

ST ARAT 24Q1-3 Va4 ANE R G K 10.1%, 3R F-F T 24H1 KF; BKE
WK 6.2%, Mgk 24H1 T lpc. TH4RAT 24Q3 AR EH 0.89%, Kb
Py KEEEEH 351%, LT 6pe.

BAIGRAEE

T ARAT 24Q1-3 )3EE AR R g K 10.1%, 3 HFFF 24H1 K. T HR4RAT
TGk N MEARE, 24Q1-3 BIKR HLIE K 6.2%, 3Eik4X 24H1 T lpe. T4k
ATERIERAE T B4 F TN RALE Y0, —FRZEF Q3 HALY
M, B—FEAREFEFILBINLT AR K, 24Q3 FH T L BIR Gk BT F
S RBON. WINE R BT HARAT 24Q1-3 HAbIE SN R EHRA, FIBTT R
BT FARATIME T ABE B iR A, WHNCAMB A =ZFELTZIT Kh@g K.
RALF, Bt HRATARN A PREEHEK, T 25 ELFWEA
& ERBAK, &EXMTBFIEEAR LHE.

R B L

24Q3 I HAAT KB IE K 17%, 3GRIFI T 0.6pc, 3§ikAL e B AT4 5K
P, RRILHMEAERE R, AR HBATE R AR, P 24Q3
FOTHBAT A A — TR, BRI, BEFR. BRTRSHIF K
0.9%. 14.7%. 2.0%. 2.0%. LHBITZFARERKARA K, EHEZF
BARREFHATBIAT 2024 Fmil, KESRTERMA FIRA.

B £ RPICE

M FITHARAT 24Q3 £ 58 £ (BmBAR P 42) KT Sbp £ 1.71%, FIi %
BRI AFE TR, OMNE 24Q3 K Z KA FIRIL TR 17bp £ 3.94%,
W7 £ B2 RHA AT HA) R TR0, IR E TR 8 R F =i
A EERI, 24Q3 RUHIALIZK 2.0%, kiR A LK Z1Z 1.7pc. @M 24Q3
RARAFIRL TR 10bp £ 2.17%, FIUF 2% A3 A RREAFER, AR
IR RARAMAT A ETHRTHE, REAK, LEMATHEN, £27%
J& LPR A Fo s 2B A R ARt —F R 7 IKEF RN,

RRARFALE

OIT FAAT R RIRAE T, 24Q3 KT HARAT AR EH 0.89%, FbiFF; RN
WUEFRATIEZY, 24Q3 RILHARAT X2 R IR b+5bp £ 1.45%, H¥F £ 2% RE K
FIREES AR, QRERILTRE, 24Q3 KT HFBATREREZRIL TR
6pc £ 351%, RUEIRAMGE )15 R 4R 5% .

B A RP 5 4E1E

R I 44T 2024-2026 SF )34 AA R IE K 10.4%/7.6%/8.1%, 3t BPS
12.78/14.03/15.41 7u/f&. B3t AL 2024-2026 4+ PB /14 0.71/0.64/0.59 4%. B 4%
#A 11.50 TR, *HA 24 4 PB 0.90 12, NI 27%, 4tk “EAN” P4,
ReRT7: ENBFLE, RREXKBRE,

IEAFR AR | 28] EF | REAT I

FRE B H: 202445107 298
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AR RRGE
#AkiER 5 S1230520100001
021-80108037
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T HRARAT(600919) 2 8] & T

LTS

CEZ®) 2023A 2024E 2025E 2026E
Ak N 74,293 78,582 81,407 84,550
(+-) (%) 5.28% 5.77% 3.59% 3.86%
JER=SE S A 28,750 31,737 34,160 36,943
(+-) (%) 13.25% 10.39% 7.63% 8.15%
B A K (L) 11.47 12.78 14.03 15.41
P/B 0.79 0.71 0.64 0.59
FAt kR wind, A8 AL, WHTIESBRLA.
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@ M ST ARARAT(600919) 20 8] £ 3F
ENERIHANG SRCURITIRS

F1: I HARAT 2024 F = ER LS

rY 23Q1-3 24H1  24Q13 Ak Ei BT

##A L4 ROE (1) 18.1% 16.4% 16.3% -0.1pe -1.8pc 14.2% 14.3% 13.0% -1.3pc
ROA (4F4t) 1.12% 1.08% 1.08% Obp -4bp 1.02% 1.04% 1.00% -4bg
& W AR 45,669 31,755 48,893 7.1% 16,109 15,646 17,138 9.5%

B £ 9.2% 51% 71% 2 0pe -2 2pe 9.2% 1.2% 11.0% 9 8pc
Deg2 = b 25,654 18,731 28,235 10.1% 9,042 9,689 9,504 -1.9%
G 252% 10.1% 10.1% 0.0pe -15.1pc 10.0% 10.1% 10.1% 0.0pc
EPS ( k1) 1.43 0.98 1.54 7.8% 0.49 0.53 0.52 -1.9%
BVPS ( £ 1) 11.43 12.15 12.67 43% 10.8% 12.00 12.15 12.67 43%
WA E R 58678 41,625 62,303 6.2% 20,999 20,626 20,678 0.3%
Rl st 9.2% 7.2% 6.2% -1.0pc -3.0pc 11.7% 2.9% 43% 1.4pc
EUR% 3 PN 41,079 27656 41,693 15% 13,607 14,050 14,037 -0.1%
- # . , i 2, 152 3, : R i 6% 25% 077,787 . ] ,282 467 29%
L &FF (MaBEFH 1) 2,831,152 3,134403 3,183,758 1.6% 125%| 3,077,787 3,191,019 328246 2.9%
ALE (BH4HoR) na 1.90% na na na na na na 1.
AR E (ZMERT I . ° T6% T5% - - TT7% _76% 71% -
P02 (BSRDiz) 1.93% 1.76% 1.75% 2bp 19bp 1.77% 1.76% 1.71% sSbp
s AREFE (FWMART I . ° 20% . o - -37 29% . ° . ° -17
AEFEFRER (HmBRTE) 4.48% 4.20% 4.11% 9bp 37bp 4.29% 4.11% 3.94% 17br
e AMARARE (HBERTZ) 2.48% 237% 2.30% -Tbp -18bp 247% 2.27% 2.17% -10bg
SE RS 3 N 17,599 13,969 20,610 17.1% 7.393 6,576 6.641 1.0%
F RN 4,303 3,030 3,792 -11.9% 1,355 1,675 762 -54.5%
BRI N N 13,296 10,939 16,818 26.5% 6,038 4,901 5,879 20.0%
FHBEEE 12,258 9337 12566 2.5% 4,628 4,710 3,22 -31.4%
AR AL 2089%  2243%  20.17% -23pe -0.7pe 22.04% 22.83% 15.62% -7 .2pc
FERAEBE 12,213 7.299 12,025 -1.5% 4,617 2,682 4,725 76.2%
G AL A 15,449 8,600 14,168 -83% 6,368 2,232 5,568 149.4%
5 B Ay, 21% 87% ! ° =27 . o . o 07% 2
1Z B & 1.21% 0.87% 0.95% 8bp 27bp 1.34% 0.45% 1.07% 62bg
» ¥ R Fala U = 17 L &) - R 34
i % A 6.882 5,044 7.572 10.0% 2,178 2,866 2,527 11.8%
AL 203537% 20, ° 20. (] -0 1pc _Opc ; ° 22 ) 20, o -1.7pc
A HHE 2057%  20.63%  20.54% 0.1p 0.0p 18.95% 22.11% 20.36% 1.7p

AERK LEF 3336346 3770834 3856856 23% 15.6%| 3,669,830 3,770,834 3.856.856 23%

LAFFEEE 2,976,291 3223,031 3,341,902 3.7% 123%| 3,159,007 3,223,031 3341902 3.7%

BB 1,789,413 2,053,535 2,093,970 2.0% 17.0%| 1,903,670 2,053,535 2,093,970 2.0%
AR kY 1,145.192 1,418,958 1446580 1.9% 26.3%| 1.274.773 1418958 1.446,580 1.9%

A A B 644,22 634,577 647389 2.0% 0.5%| 628,897 634,577 647389 2.0%
BEX 149,684 154573 176914 14.5% 182%| 182434 154,573 176.914 14.5%
4 BRIE A 1,158,587 1,386,958 1440426 3.9% 243%| 1351,18%8 1386,958 1440426 3.9%
Bk At 154,742 172,984 154363 -10.8% -02%| 149,526 172,984 154,363 -10.8%
ES Ky 3,083,079 3,478,600 3544775 1.9% 15.0%| 3,400,602 3478600 3544775 1.9%
HEifmem 2983114 3335776 3409451 22% 143%| 3270556 3335776 3.409451 2.2%
B A 2R 1,903,338 2,091450 2,076,075 -0.7% 9.1%| 2,083,018 2091450 2076075 -0.7%
&k F B na 486,739 na na na na 486,739 na ns

A AE B na 96.679 na na na na 96,679 na ns

£k T R na 662237 na na na na 662,237 na ns
ASAE B na 706,201 n.a na n.a na 706,201 na n.z

Bk f i 504,331 564329 577,504 23% 145%| 513,923 564,329 577,504 23%
BT A 375,588 468992 583,012 24.3% 552%| 452406 468,992 583,012 24.3%
] F AT IR 199,857 211,004 1723861 -18.1% -13.5%| 221,209 211,004 172,861 -18.1%
B A % R & 245516 282,857 302455 6.9% 23.2%| 260247 282,857 302455 6.9%
ERA 17,975 18,351 18351 0.0% 2.1% 18,351 18,351 18,351 0.0%
WERE FREHR 16,282 18,285 18,663 2.1% 14.6% 17,356 18,285 18,663 2.1%
FRE 091% 0.89% 0.89% Obp -2bp 0.91% 0.89% 0.89% obg
FiEak 23,194 28,692 30362 5.8% 30.9% 26,097 28,692 30,362 5.8%
EEE - 1.30% 1.40% 1.45% 5bp 15bp 1.37% 1.40% 1.45% 5bg
BRI na 22,982 na na na 20,940 22,982 na ns
wEFE na 1.12% na na na 1.10% 1.12% na nz
FREARHE 2,769 2,705 19327 52.1% 51.4% 8,716 2,705 6,622 -47.9%
FRAREFE 1.06% 1.34% 1.36% 2bp 30bp 1.84% 2.67% 1.29% -138bp
A4 11,589 10,862 17,106 57.5% 47.6% 7.802 10,862 6,245 -42.5%
H A A 102.32% 132.12% 138.72% 6.6pc 364pc| 189.80%  250.32%  136.61%  -113.7pc
i 00+ & & na 67.0% na na na na 67.0% na ne
B&EEZE 378% 357% 351% -6pc -27.1pc 3712% 357.2% 351.0% -6.2pc
p p p

E 5 9.4 3.44% 3.18% 3.13% -5b -31b 3.38% 3.18% 3.13% -5b
P P L

FAGA Bo—BEALRLE 9.40% 8.99% 27% 28bp -13bp 9.18% 8.09% 27% 28bg
—BFAAEAE 1121%  1139%  12.03% 64bp 82bp 10.84% 11.39% 12.03% 64bg
TAAAE 1330%  13.35%  13.19% -16bp -11bp 12.82% 13.35% 13.19% -16bg

PRI wind, A8 A%, HFIEARLAT. E 10 vA 24Q1-3 B4, 24Q3 £ FA L= FHAMAMMMATH, 24Q1-3 ALK = FHATA
24Q1. 24Q2. 24Q3 T T A, “FRILEAL G 24Q1-3 FRk 24H1 8936AF TALHE A, “FlHo AL 38 24Q1-3 Fl bk 23Q1-3 e94547 AL L, A0
QoQ #% 24Q3 IRt 24Q2 FAF T AL AL,
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ARHF: BEATANL

L RARAT(600919) ) & 3F

AT A8 &
(8 7 L) 2023A 2024E 2025E 2026E (@ 7% L) 2023A 2024E 2025E 2026E
AR FAT 154,238 288,614 326,134 365,270 #F) BN 52,645 54,328 57,698 60,616
) Ak P 141,334 158,294 177,289 198,564 &5 4 N 4276 4276 4,490 4,715
LR 1,893,127 2,139,234 2,395,942 2,659,495 - AhIE ok 17,372 19,978 19,219 19,219
B BAL A (65,324)  (74,000)  (78,817) (80,811) F LA 74,293 78,582 81,407 84,550
R 1,835,972 2,065,233 2,317,124 2,578,684 AR M (847) (1,010) (1,107) (1,201)
JEAEAK 1,229,048 1,186,087 1,296,109 1,417,676 4R %3235k (17,826)  (18,860)  (19,131)  (19,446)
A0k~ 42,769 98,721 109,890 121,730 & e shfn (59) 0 0 0
# At 3,403362 3,796,949 4,226,547 4,681,924 K&RTHE 55,434 58,674 61,129 63,861
) Ak 1% 761,310 837,440 921,185 1,013,303 % =M AAR L (16,740)  (23,791)  (23,583)  (23,255)
B AR 1,875,335 2,137,882 2415807 2,705,704 HLETH]IE 38,694 34,883 37,547 40,606
JLAT e H 392,410 423,803 457,708 494,324 PiFAL (8,681) (2,040) (2,196) (2,375)
A R AE 115,191 83,585 93,312 103,606 #L/E F178 30,013 32,843 35,351 38,231
R Arait 3,144,246 3,482,711 3,888,011 4,316,937 V3 BAA3) %418 28,750 31,737 34,160 36,943
BAERAAT 259,116 314,238 338,536 364,987 ;};fl’g’“\é]%’ﬁ&ﬁ*‘ 27,218 30,205 32,628 35,411
ER LS AR ER U e
(BFH ) 2023A 2024E 2025E 2026E (A7 L) 2023A 2024E 2025E 2026E
ST SR £ERE
F 8 MG % 0.7% 3.2% 6.2% 51%  RRERHAH 16,442 19,753 22,380 25,078
F R (31.60%) 0.00% 5.0% 50%  RRERHAERE 1.14% 1.00% 1.00% 1.00%
4F B A BAIG % 18.3% 12.0% 2.2% 0.9%  TRRERGHFE 0.87% 0.92% 0.93% 0.94%
RAEFTAE NG R 6.0% 5.8% 4.2% 45% WHEBEER 390% 375% 352% 322%
i?;/%ﬁ/“\gj # AR 13.3% 10.4% 7.6% 8.1% R 3.48% 3.46% 3.29% 3.04%
B A6 A A
ROAE 14.5% 13.6% 13.3% 13.1% R4k 100.95%  100.06% 99.18% 98.29%
ROAA 0.9% 0.9% 0.9% 0.8%  TH/IEF” 55.63% 56.34% 56.69% 56.80%
RORWA 1.4% 1.4% 1.3% 1.3% é;:fi SR/ H 87.90% 88.36% 88.70% 88.75%
LN 4.4% 4.1% 4.0% 3.9% #BIHE ()
AT 8% 2.5% 2.4% 2.3% 23%  EPS 1.69 1.65 1.78 1.93
FAE 1.9% 1.7% 1.7% 1.6%  BVPS 11.47 12.78 14.03 15.41
FEE 1.8% 1.7% 1.6% 1.5% IR A 0.47 0.52 0.56 0.60
FRAEN L 24.0% 24.0% 23.5% 23.0% {53847
TARA P/E 5.34 5.48 5.07 4.67
TR E 13.3% 14.0% 13.6% 13.3%  P/B 0.79 0.71 0.64 0.59
B FARLEE 11.3% 12.8% 12.4% 12.1%  P/PPOP 2.99 2.82 2.71 2.59
R AuAz 2 4 66.6% 63.7% 63.7% 63.7%  BREIKEF 521% 5.75% 6.19% 6.70%
B8 F AT 30.0% 30.0% 30.0% 30.0%
IR R: wind, A8 AL, HEIEAFRAT.
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& X & e i A

VIRE B B8 6 AN AW, R4S TF PR 300 54009 Kk T@ H A7, T
1LE A AT PR 300 #5402 + 20 % vA L

238 F . ABXT TP IR 300 452+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18K 3

4R Fr . ABXT TP IR 300 485 A - 10% A .

R UE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F5 4009 IRER P A AR, X

1A 4 AT L35 8A85F F P IR 300 4550 R I + 10%0A L

2.9 M AT AREARAT TP IR 300 54EL - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #58E I - 10% A T,

BN EWRBRE, FEHEAFRAM KA T E 637 RARE AT EATE, RAVRF QAP R R, R RET AT
Z.

i BRH FEARE L HIERGRTIRTAAGEREL, e S CL MR T 2GR L, &FH
AR FE 3L SRR IR W 2538,

A RN ANER T

AARE B R EL A FRAE) (LEEF BiE 2 E IR AR T E1 5T, 2EFTIiESH T H: Z239833000)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B3 X B (VL T goAkein
3)7) i HAT B LML AR T M TARAEATIRIE, AL RRIERT 040915 Sl R L AAEATE £, ANE) %
AT E 6912 B AE DS RS PTA HEMCE BT 23769 U4,

ARE AN B P VEAHEZ . AnE) RABERANE ARE AL A AN 4L REF .
AAREARBRAREAE A 09 B B B 690 2 AN BT, AT, KRE T 6913 & XA 2L 49 & ¥ A RATEAT A 6941
TR, BFH LG ARE FOE AT LTI FE, FERNEEEANRTE S, MHERAFHFTEFR.
PRIE R AL AR T R — V1 )a R, A8 B/ A KRB 3 RARIAEAT R A AL,

ANE) 6 A A B E A LT 2RI R R A AT . R KRR AT 7 imm a kR P E L A5 A REZT L
BB —B G T R Fe/ R H B A E) B & LA RE PR ol AT EA7 6 L 5. Ana] 697 7~
ETNE] . B BT R AR ST T AR A 5 AL P B LR EIR— B AR R

AIRE A I A AINE) P, REANE FEP B, FAPMINAATFUATH X L4, XA, BiEARE 04
HRXAAS. BEBTIR. FELRARERFHELY, B HZPRRELFAFLA BB, FHRFEH RIS 6 M,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

W E AT R PT

LR S ERE 720 SERBHL AR P 1 T4 25 &
M, T ARRRATE KRB S T HEKREE E4E
EY ik T REFRY TAEE R BT S 33 E
LR AL 200127

LB ARIE: (8621) 80108518
LB A: (8621) 80106010

AR IEAFFRPT: https://www.stocke.com.cn
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